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In the economic globalization today, M & A has become important means of 
investment to achieve the integration of resources, improve asset quality and 
operating results. However, China’s corporation has many different conditions from 
Western countries. There is the uneven development and greater volatility in the 
practice of M & A. They are often faced with many problems and puzzles. Therefore, 
it has a very important theoretical and practical significance to do M & A related 
issues, but also help to promote the capital market reform and the industrial 
upgrading. 
The author focus on the events of XMGA decline in operating results due to the 
acquisition of XGSZ by skepticism from the outside. The author expects to reveal 
doubts through M & A theory and case analysis. First, start from M & A basic 
theoretical system, the ultimate aim is to achieve synergies, but also there is a 
corresponding implementation risk. Secondly, to analyze XMGA acquisition of 
XGSZ case, the author pointed XMGA is conducive to enhance overall 
competitiveness, but there is not enough to integrate the industry's cyclical research 
and risk prevention. Finally, the author gets a lot of inspirations in corporation 
strategic M & A integration. He suggests that we should establish the M & A 
strategy-oriented ideas, enhance risk awareness, use a variety of payment methods, 
and promote state-owned enterprise market transactions. 
In the process, the author use the method of a comparative study, combining 
qualitative analysis and quantitative analysis refers to a lot of valuable depth interview 
data and external data, and strive for a more comprehensive and objective study of the 
M & A events and associated factors. The authors also hope that through the study of 
this article, to provide reference for domestic M & A practice operations managers. 
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年全球并购总额达 2.9万亿美元，较 2004年增长 40%，超大型的并购更是达到
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